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SDFLHQWHVSHUPDQHFHGHVFRQRFLGDDSHVDUGHLQYHVWLJD
FLRQHVH[KDXVWLYDVSDUDGHWHUPLQDUVXHWLRORJtD$HVWH
WLSRGHDFFLGHQWHFHUHEURYDVFXODUVHOHFRQRFHFRPR
FULSWRJpQLFR\HQWDOVHQWLGRVHKDUHFRQRFLGRTXHOD
SUHVHQFLDGH IRUDPHQRYDOHSHUPHDEOH HVXQ ULHVJR
SDUDGHVDUUROODUDFFLGHQWHFHUHEURYDVFXODURFOXVLYRGH
WLSRFULSWRJpQLFRHQHVSHFLDOHQSDFLHQWHVPHQRUHVGH
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(OIRUDPHQRYDOHHVXQDFRPXQLFDFLyQTXHVHHVWDEOHFH
HQODFLUFXODFLyQIHWDOSDUDSHUPLWLUHOSDVRGHVDQJUH
R[LJHQDGDSURYHQLHQWHGH ODSODFHQWDGH ODDXULFXOD
GHUHFKDKDFLDODDXUtFXODL]TXLHUGD\OXHJRGHTXHpVWD
OOHJXHDODFLUFXODFLyQVLVWpPLFD(VWRHVSRVLEOHGHELGR
D TXH OD FLUFXODFLyQ SXOPRQDU QR VH HVWi UHDOL]DQGR
HQ OD YLGD LQWUDXWHULQD $O PRPHQWR GHO QDFLPLHQWR
IXQFLRQDOPHQWHVHFLHUUDHOSDVRGHVDQJUHSRUHOIRUD
PHQRYDOH\VHHVSHUDTXHVHFLHUUHDQDWyPLFDPHQWH
GXUDQWHHOSULPHUDxRGHHGDG$OUHVSHFWRVHFDOFXOD
TXHFHUFDGHGHWRGDODSREODFLyQQXQFDSUHVHQWD
FLHUUHDQDWyPLFRFRPSOHWR+DJHQHQFRQWUyTXHHO
IRUDPHQRYDOHSHUPDQHFHHQGHODVDXWRSVLDVGH
SDFLHQWHVFRQDFFLGHQWHFHUHEURYDVFXODU(QSUHVHQFLD
GHpVWH\HQVLWXDFLRQHVTXHSURYRTXHQLQFUHPHQWRGH
ODSUHVLyQLQWUDDXULFXODUGHUHFKDSXHGHSDVDUPDWHULDO
HPEROLVDGRGHODFLUFXODFLyQYHQRVDSRUHOIRUDPHQRYDOH
SHUPHDEOH\FDXVDUDVtXQDFFLGHQWHFHUHEURYDVFXODU
SRUHPEROLDSDUDGyMLFD
'HRWUDSDUWHHOGLDJQyVWLFRGHIRUDPHQRYDOHSHUPHDEOH
VHHVWDEOHFHSRUHFRFDUGLRJUDItDGHPRVWUDQGRSHUPHD
ELOLGDGPHGLDQWHHOHVWXGLR'RSSOHUREVHUYDQGRIOXMRVGH
GHUHFKDDL]TXLHUGDHQWUHVDFXDWURFLFORVGHRSDFLILFDFLyQ
FRQFRQWUDVWH(OGLDJQyVWLFRVHFRQILUPDFRQHFRFDUGLR
JUDItDWUDQVHVRIiJLFD\DSOLFDFLyQGHPHGLRGHFRQWUDVWH
PLFUREXUEXMDV\PDQLREUDGH9DOVDOYDDSUHFLiQGRVHHO
SDVRGHODVPLVPDVGHODWULRGHUHFKRDOL]TXLHUGR
6HKDHVWDEOHFLGRTXHHOIRUDPHQRYDOHSHUPHDEOH
SURSRUFLRQDHOVXVWUDWRDQDWyPLFRSDUDHPEROLDSDUDGy
MLFD/DDVRFLDFLyQGHDFFLGHQWHFHUHEURYDVFXODUFRQ
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UHFXUUHQFLDGHDFFLGHQWHFHUHEURYDVFXODUHQSDFLHQWHV
FRQIRUDPHQRYDOHSHUPHDEOH(OFLHUUHSHUFXWiQHR
GHOIRUDPHQRYDOHSHUPHDEOHKDSUREDGRVHUHOPHMRU
PpWRGRSDUDHOWUDWDPLHQWRGHSDFLHQWHVFRQHVWDSD
WRORJtD\HQSUHVHQFLDGHDFFLGHQWHFHUHEURYDVFXODUSRU
HPEROLVPRSDUDGyMLFR
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3DFLHQWHGHJpQHURPDVFXOLQRGHDxRVGHHGDG
VLQDQWHFHGHQWHVGHLPSRUWDQFLDQRSRUWDGRUGHIDF
WRUHVGHULHVJRFDUGLRYDVFXODUTXLHQHQMXOLRGH
WXYRLVTXHPLDFHUHEUDOWUDQVLWRULD\IXHHVWXGLDGRFRQ
HFRFDUGLRJUDPD WUDQVWRUiFLFR VLQ HYLGHQFLDUVHRULJHQ
FDUGLRJpQLFRFRPRFDXVDGHODPLVPD)XHWUDWDGRFRQ
DQWLDJUHJDQWHVSODTXHWDULRV\XQDxRGHVSXpVSUHVHQWy
FXDGUR FOtQLFR GH DFFLGHQWH FHUHEURYDVFXODU RFOXVLYR
TXH UHTXLULy KRVSLWDOL]DFLyQ )XH HVWXGLDGRPHGLDQWH
HFRFDUGLRJUDPDWUDQVHVRIiJLFRTXHHYLGHQFLyIRUDPHQ
RYDOHSHUPHDEOH/DGHFLVLyQGHOFLHUUHSHUFXWiQHRIXH
FRQVHQVXDGDSRUXQHTXLSRPXOWLGLVFLSOLQDULRFRQEDVH
HQHOHYHQWRFOtQLFRODUHFXUUHQFLDGHHYHQWRVLVTXpPLFRV
ODHGDG\HOWDPDxRGHOGHIHFWR
(OGHGLFLHPEUHGHVHUHDOL]ySURFHGLPLHQWR
GHFLHUUHSHUFXWiQHRGHOIRUDPHQFRQGLVSRVLWLYR$P
SODW]HUEDMRVHGDFLyQ\DQHVWHVLDORFDOGHDFXHUGRFRQ
HOSURWRFRORFRQYHQFLRQDOHVWDEOHFLGRSDUDFLHUUHFRQ
GLVSRVLWLYR 6H FDQDOL]DURQ DPEDV YHQDV IHPRUDOHV \
PHGLDQWHLQWURGXFWRU)YtDIHPRUDOL]TXLHUGDVHSDVy
VRQGDGHXOWUDVRQLGRLQWUDFDUGLDFD$FX1DYGH)\
FHQWtPHWURVGHODUJR)LJXUDODFXDOVHFRQHFWyDXQ
HTXLSRGHXOWUDVRQLGR$&86216HTXRLD6HPDQLSXOy
OD VRQGD SDUD YLVXDOL]DU HO VHSWXP LQWHUDXULFXODU \ HO
IRUDPHQFRQH[DFWLWXGHQFRQWUDQGRGLFKDV LPiJHQHV
GHUHIHUHQFLDVHGHMySRVLFLRQDGDHQODDXUtFXODGHUH
FKDSDUDTXHVLUYLHUDFRPRLPDJHQHFRJUiILFDGHJXtD
SDUD LPSODQWDU HO GLVSRVLWLYRGH FLHUUH /DV LPiJHQHV
GHO HFRFDUGLRJUDPD LQWUDFDUGLDFR VH FRUURERUDURQ \
FRUUHODFLRQDURQFRQODVLPiJHQHVREWHQLGDVPHGLDQWH
HOHFRFDUGLRJUDPDWUDQVHVRIiJLFR
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6HREWXYLHURQLPiJHQHVGHODDQDWRPtDFDUGLDFDFRQ
HFRFDUGLRJUDPDLQWUDFDUGLDFRHQWLHPSRUHDOVLQLQWHU
IHUHQFLDVFRQXQDDGHFXDGDYLVXDOL]DFLyQGHOIRUDPHQ
RYDOHHOVHSWXP\ODVHVWUXFWXUDVYHFLQDVTXHSHUPLWLH
URQUHDOL]DUHOLPSODQWHGHOGLVSRVLWLYRHQIRUPDUiSLGD
\DGHFXDGD0HGLDQWHDQJLRJUDItD\HFRFDUGLRJUDPD
WUDQVHVRIiJLFRVHYHULILFyVXDGHFXDGDLPSODQWDFLyQ\
HOPHFDQLVPRGHFLHUUHHOFXDOIXHOLEHUDGRGHPDQHUD
VDWLVIDFWRULD(QODILJXUDVHREVHUYDQVLPXOWiQHDPHQWH
ODVVRQGDVGHOHFRFDUGLRJUDPDWUDQVHVRIiJLFR\ODVRQGD
LQWUDFDUGLDFD
/DVRQGDGHHFRFDUGLRJUDPDLQWUDFDUGLDFRVHLQVHUWy
IiFLOPHQWHHQODDXUtFXODGHUHFKDGRQGHVHPDQLSXOySDUD
REVHUYDUFRQYHQLHQWHPHQWHHOIRUDPHQRYDOHSHUPHDEOH
/DV LPiJHQHVREWHQLGDVPHGLDQWHHOHFRFDUGLRJUDPD
LQWUDFDUGLDFRIXHURQySWLPDV\GHDOWDGHILQLFLyQ(QOD
ILJXUD VHHYLGHQFLD OD LPDJHQHFRFDUGLRJUiILFDGHO
VHSWXPLQWHUDXULFXODU\HO'RSSOHUFRORUGRQGHVHDSUH
FLDFRUWRFLUFXLWRGHGHUHFKDDL]TXLHUGDSRUHOIRUDPHQ
RYDOHSHUPHDEOH
/DWpFQLFDGHOLEHUDFLyQGHOGLVSRVLWLYRGHFLHUUHWLSR
$PSODW]HUHVODPLVPDTXHVHXVDSDUDHOFLHUUHGHFR
PXQLFDFLyQLQWHUDXULFXODUODFXDOHQHVWHFDVRVHUHDOL]D
)LJXUD6RQGDGHHFRFDUGLRJUDPDLQWUDFDUGtDFR$FX1DY
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VLQLQFRQYHQLHQWHDOJXQR(QODILJXUDVHDSUHFLDHO
PRPHQWRHQTXH\DOLEHUDGRHOODGRDXULFXODUL]TXLHUGR
VHDSR\D VREUHHO VHSWXP LQWHUDXULFXODURFOX\HQGRHO
IRUDPHQRYDOHSHUPHDEOH/DVLPiJHQHVREWHQLGDVSRU
HFRFDUGLRJUDPDLQWUDFDUGLDFR\'RSSOHUDVHJXUDURQOD
SRVLFLyQFRUUHFWDGHOGLVSRVLWLYR
(OODILJXUDVHREVHUYDHOGLVSRVLWLYRGHFLHUUH\D
FRORFDGR\OLEHUDGRHLPiJHQHVDGHFXDGDVGHOHFRFDU
GLRJUDPDLQWUDFDUGLDFRDVHJXUDQGRDGHPiVPHGLDQWH
HO'RSSOHUFRORUODDXVHQFLDGHFRUWRFLUFXLWRUHVLGXDO
(QHVWHSDFLHQWHHOSURFHGLPLHQWRGHFLHUUHSHUFXWiQHR
FRQGLVSRVLWLYR$PSODW]HUIXHH[LWRVRUiSLGR\VLQFRPSOL
FDFLRQHV/DXWLOL]DFLyQGHODVRQGDGHHFRFDUGLRJUDPD
LQWUDFDUGLDFR IXH VHQFLOOD SHUPLWLy XQD YLVXDOL]DFLyQ
DSURSLDGD\DUURMyLPiJHQHVGHDOWDUHVROXFLyQ
&RQFOXVLyQ
(OFLHUUHSHUFXWiQHRGHO IRUDPHQRYDOHSHUPHDEOH
FRQGLVSRVLWLYR$PSODW]HUHQSDFLHQWHV VHOHFFLRQDGRV
FRQDFFLGHQWHFHUHEURYDVFXODUFULSWRJpQLFRSUHYLRHV
XQPpWRGR VHJXUR GH EXHQRV UHVXOWDGRV DPHGLDQR
SOD]R\VLQPD\RUHVFRPSOLFDFLRQHV
/DHFRFDUGLRJUDItDWUDQVHVRIiJLFDVHKDXWLOL]DGRFRQ
p[LWRSDUDGLULJLUHOFLHUUHGHODFRPXQLFDFLyQLQWHUDXULFX
ODUWLSRRVWLXPVHFXQGXP\GHOIRUDPHQRYDOHSHUPHDEOH
VLQHPEDUJRVXHPSOHRHQHOFLHUUHGHHVWRVGHIHFWRV
UHTXLHUHDQHVWHVLDJHQHUDOHQODPD\RUtDGHORVFDVRV
$XQTXHHOXOWUDVRQLGRLQWUDYHQRVRKDVLGRGHVDUUROODGR
GHVGHKDFHYHLQWHDxRVKXERYDULRVSUREOHPDVSRU
VXSHUDUUHVSHFWRDODSHQHWUDFLyQGHOXOWUDVRQLGR\OD
IDFLOLGDGGHPDQLSXODFLyQGH ODVVRQGDVHFRJUiILFDV
)XHKDVWDSULQFLSLRVGHODGpFDGDGHOTXHVHGLR
LQLFLRDVXXWLOL]DFLyQHQODVLQWHUYHQFLRQHVFDUGLDFDVHQ
HVSHFLDOHQORVFLHUUHVGHFRPXQLFDFLyQLQWHUDXULFXODU
\GH IRUDPHQRYDOHSHUPHDEOH  /D VRQGDGH
XOWUDVRQLGRLQWUDFDYLWDULR$FX1DYSURSRUFLRQDXQDH[
SORUDFLyQVHFWRULDOGHWLHQHSHQHWUDFLyQGHOWHMLGR
GH KDVWD FP \ OD DUWLFXODFLyQ SULQFLSDO GH FXDWUR
)LJXUD,PiJHQHVREWHQLGDVPHGLDQWHODVRQGDGHHFRFDUGLRJUDPDLQWUDFDU
GLDFRGRQGHVHDSUHFLDDGHFXDGDPHQWHHOVHSWXPLQWHUDXULFXODU(O'RSSOHU
FRORUPXHVWUDHOVLWLRGHOIRUDPHQRYDOHSHUPHDEOHHYLGHQFLiQGRVHFRUWRFLUFXLWR
GHGHUHFKDDL]TXLHUGDSRUHOIRUDPHQ
)LJXUD ,PDJHQGH HFRFDUGLRJUDPD LQWUDFDUGLDFRGRQGH VHDSUHFLD
HOGLVSRVLWLYRGHFLHUUH\HOPRPHQWRFXDQGRVHHVWiOLEHUDQGRVREUHHO
VHSWXPLQWHUDXULFXODUHQHOODGRL]TXLHUGR
)LJXUD6HREVHUYD\DHOGLVSRVLWLYRGHFLHUUHFRORFDGRDGHFXDGDPHQWH
FHUUDQGR HQ IRUPD HVSHUDGD DO IRUDPHQ RYDOH SHUPHDEOH 0HGLDQWH
'RSSOHUVHFRUURERUDTXHQRH[LVWDFRUWRFLUFXLWRUHVLGXDO
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WHUPLQDOHVSDUDSHUPLWLUODREWHQFLyQGHLPiJHQHVHQ
P~OWLSOHViQJXORV$GLFLRQDOPHQWHD\XQDHPSXxDGRUD
TXHSHUPLWHPDQWHQHUODIRUPDDQJXODUGHOFDWpWHU
(OHFRFDUGLRJUDPDLQWUDFDUGtDFRHV~WLOSDUDJXLDU
OD LPSODQWDFLyQ GH GLVSRVLWLYRV GH FLHUUH GH IRUDPHQ
RYDOHSHUPHDEOH\GHFRPXQLFDFLyQLQWHUDXULFXODU(V
XQDWpFQLFDIiFLO\VHJXUD/DLQWURGXFFLyQGHODVRQGD
GH HFRFDUGLRJUDPD LQWUDFDUGLDFR VXPDQLSXODFLyQ \
VXSRVLFLRQDPLHQWRHQHODWULRGHUHFKRIXHURQUiSLGRV
\VHQFLOORV6HREWXYLHURQLPiJHQHVDGHFXDGDVFRQPX\
EXHQDLGHQWLILFDFLyQGHODVHVWUXFWXUDVGHOVHSWXPTXH
SHUPLWLHURQHOFLHUUHH[LWRVRGHOIRUDPHQRYDOHSHUPHDEOH
FRQGLVSRVLWLYR
/DHFRFDUGLRJUDItDLQWUDFDUGLDFDHVXQDWpFQLFDFDGD
YH]PiVGLVSRQLEOHFRPRDOWHUQDWLYDDODHFRFDUGLRJUDItD
WUDQVHVRIiJLFDSDUDGLULJLUSURFHGLPLHQWRVSHUFXWiQHRV
LQWHUYHQFLRQLVWDV/DVRQGDGHOHFRFDUGLRJUDPDLQWUDFDU
GLDFRVHLQVHUWDEDMRDQHVWHVLDORFDO\SXHGHXWLOL]DUVH
SULQFLSDOPHQWHGXUDQWHHOFLHUUHGHGHIHFWRVVHSWDOHVLQWH
UDWULDOHVSXQFLyQGHOVHSWXPLQWHUDXULFXODU\FRORFDFLyQ
GHGLVSRVLWLYRVGHFLHUUHGHODRUHMXHODDXULFXODUL]TXLHUGD
HQFDVRVGHILEULODFLyQDXULFXODU$GHPiVSXHGHVHU~WLO
HQFDVRVGHYDOYXORSODVWLDPLWUDOFRQEDOyQ
/DV YHQWDMDVSULQFLSDOHVGHO HFRFDUGLRJUDPD LQWUD
FDUGLDFR IUHQWH D OD HFRFDUGLRJUDItD WUDQVHVRIiJLFD
LQFOX\HQ OD HOLPLQDFLyQGH OD QHFHVLGDGGHDQHVWHVLD
JHQHUDOXQDSUR\HFFLyQGHLPDJHQPiVFODUD\WLHPSRV
GHSURFHGLPLHQWR\GHIOXRURVFRSLDPiVFRUWRV\DTXH
VHPLQLPL]DQORVGHFRORFDFLyQGHOGLVSRVLWLYR
/DLQWHUSUHWDFLyQGHODVLPiJHQHVGHOHFRFDUGLRJUDPD
LQWUDFDUGLDFRSRUSDUWHGHOPpGLFRTXHUHDOL]DODLQWHU
YHQFLyQHVIiFLOSRUORTXHVHSRGUtDDEROLUODQHFHVLGDG
GHOHFRFDUGLRJUDILVWDHQODVDODGHSURFHGLPLHQWRV
6HJ~QHVWDLQYHVWLJDFLyQHOHFRFDUGLRJUDPDLQWUDFDU
GLDFRFRPRD\XGDSDUDJXLDUHVWHSURFHGLPLHQWRVHKD
XWLOL]DGRHQRWURVOXJDUHVGHOPXQGR6HJ~QODV
E~VTXHGDVHQ&RORPELDQRVHHQFRQWUDURQUHIHUHQFLDV
ELEOLRJUiILFDVSXEOLFDGDVKDVWDHOPRPHQWRGHHIHFXDU
HOSURFHGLPLHQWRSRUORTXHVHFRQVLGHUDSXHGHVHUHO
SULPHUFDVRGHOTXHVHWHQJDFRQRFLPLHQWRHQHOSDtV
'LVFXVLyQ
(O JUXSR GH LQYHVWLJDFLyQ FRQVLGHUD TXH VH KDFH
QHFHVDULRHOXVRPiVJHQHUDOL]DGRGHODVRQGDLQWUD
FDUGLDFDSDUDUHDOL]DUHFRFDUGLRJUDPDLQWUDFDUGLDFR\
DVtVXLPSOHPHQWDFLyQFRPR~QLFDJXtDSDUDHOFLHUUH
SHUFXWiQHRGHFRPXQLFDFLyQLQWHUDXULFXODU\ IRUDPHQ
RYDOH SHUPHDEOHPHGLDQWH GLVSRVLWLYR WLSR $PSODW
]HU 'H LJXDO IRUPD HV LQGLVSHQVDEOH UHDOL]DU PiV
HVWXGLRVSDUDYDORUDUPHMRUHVWDD\XGDVXSULPLU OD
QHFHVLGDGGHOHFRFDUGLRJUDPDWUDQVHVRIiJLFR\GHO
HFRFDUGLRJUDILVWD HQ OD VDOD \ D OD YH] SDVDU GHO
UHTXHULPLHQWRGHDQHVWHVLDJHQHUDORVHGDFLyQDOGH
DQHVWHVLDORFDOHQHVWHWLSRGHSURFHGLPLHQWRV3RURWUR
ODGRGHEHQWHQHUVHHQFXHQWDORVFRVWRVLQKHUHQWHV
DOXVRGHODVRQGDGHHFRFDUGLRJUDPDLQWUDFDUGLDFR
TXHSRGUtDQVHUOLPLWDQWHVHQ&RORPELDSDUDXQXVR
PiVJHQHUDOL]DGR HQ WDO VHQWLGR WDPELpQ VHUtD ~WLO
SODQWHDUHOGHVDUUROORGHHVWXGLRVGHFRVWRHIHFWLYLGDG
DILQGHGHWHUPLQDUTXHHVXQSURFHGLPLHQWRYiOLGR
HQHVWHDVSHFWR
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